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Review Report of the Directors of the Management Company
For the half year ended December 31, 2022

The Board of Directors of Lakson Investments Limited, the Management Company of the Lakson Equity
Fund ("LEF") is pleased to submit its review report together with Condensed Interim Financial
Information for the half year ended December 31, 2022.

Fund Objective

The objective of the Fund is to provide long term capital appreciation by investing mainly in equity
and related listed securities. Investments will be made in companies of substance, financial strength
and demonstrably superior management skills with some exposure given to smaller capitalized value
stocks.

Principal activities

The Fund is an actively managed open-end equity fund and is listed on Pakistan Stock Exchange
Limited. LEF maintains an average exposure of 70% of Net Assets in listed equity securities. The asset
allocation to different sectors and stocks is made on the basis of relative attractiveness of each sector
and individual stocks in that particular sector. The allocations may change from time to time keeping
in view the market conditions, opportunities, political and economic factors. LEF is allowed to borrow
up to 15% of Net Assets to meet redemptions however LEF did not utilize this facility during the period
under review.

Fund performance
The LEF closed 2QFY23 with a return of 1.85% vs -2.70% of the benchmark, outperforming the
benchmark by 4.55%. As of December 31, 2022, the fund had 89.07% exposure in equities,10.42%
in cash and 0.51% in other assets. Sector allocation is skewed towards Commercial Banks (19%), Oil
& Gas Exploration (21.3%), Technology (10.3%), Construction & Materials (8.3%), Fertilizer (15.4%)
and others (13.8%).

Earning per Unit (EPU)
EPU has not been disclosed as we feel the determination of weighted average units for calculating
EPU is not practicable for open end funds

Economic Review

After a round of tightening in 1HCY22, SBP continued to increase the PR in 2HCY22, first to 15% and
then to 16%. CPl increased substantially during the second half, from a run rate of 12 - 13% in 1HCY22
to 21% by June and 27% by August 2022. This was the result of reversal of subsidies on petrol & diesel
and imposition of Petroleum Development Levy (PDL) to boost fiscal revenues. Rising transport costs
led to a general rise in inflation and headline CPI continues to range from 23-25%.

Pakistan posted a CAD of USD 2.1 BN in June 2022; the CAD consistently improved since then with
the November 2022 number at USD 276 MN. Improvement was achieved despite a drop in remittances
and exports that was offset by import controls due to shortage of dollars. As a result of the dollar
shortage, a parallel market for the greenback has emerged where exchange rates spreads to the
interbank range from 10-15%. The official exchange rate continues to hover around 224 - 228. The
exchange differential has led to a drop in official remittances from a run rate of USD 2.8 - 3.0 BN
dollars to USD 2.1 BN dollars as of November 2022.

Economic activity has been hit hard, once on the demand side due to contractionary fiscal and
monetary policy and then again on the supply side due to import shortages. Pakistani companies rely
on some form of raw material import to produce their desired goods. This has been difficult due to
import shortages that have even led to temporary factory closures; mostly prevalent in the automobile
assembler space.

Growth is expected to take a hit due to the current economic situation. Tight fiscal & monetary policy
has led to a cost of living crisis for the populace and consequently, demand has struggled. The
resumption of normal economic activity depends on Pakistan's ability to attract dollar inflows and
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this has been hampered by the tense domestic political situation and the flight to quality phenomenon
in global debt markets.

Equity Market Review

The KSE100 declined 2.6% during 2HCY22 to 40,420 points as of 30th December 2022. Commercial
Banks were the largest negative contributor at 552 points. Despite higher interest rates leading to
higher earnings for banks, the sector failed to re-rate, partly due to higher taxation on the sector
during the recent budget. Automobile Assembler and Pharmaceuticals were the next largest negative
contributors at 425 and 323 points respectively. The sectors failed to perform due to expectations of
steep earnings decline on the back of import shortages, lower margins and falling demand. Technology
& Communication was the largest positive contributor at 959 points. The sector continues to be
unaffected by the economic malaise as its revenue is export based. Power Generation was the second
largest contributor at 270 points followed by Oil & Gas Exploration at 149 points. The former sector
did well due to surprise dividends announced by The Hub Power Company while E&P did well due
to improved earnings and expectations of clearance of gas circular debt which can lead to higher
dividends for PPL & OGDC.

The bourse managed 219 MN shares volume traded during the quarter and PKR 6.6 BN value traded.
This was down from 240 MN shares traded in 1HCY22 and PKR 7.2 BN value traded.

Future Outlook

Inflation continues to average 25% YoY and is expected to remain in this range until the base effect
kicks in during 4QCY23. However, new inflationary pressures are mounting such as the steep rise in
prices of wheat & chicken. Furthermore, if Pakistan complies with IMF diktat as expected, electricity
prices and gas prices will rise further, and new taxation measures may be imposed. These will be
detrimental for the inflation outlook and may not allow monetary easing in the near term.

At the same time as we deal with a cost-of-living crisis, there is an external account crisis and significant
dollar shortage. Reserves are now under USD 6 BN and while new commitments have been received
by friendly countries, they are unlikely to stabilize reserves, let alone increase them. The situation is
being exacerbated by the artificial control on the value of the USD/PKR at 224-228 while a parallel
market has emerged which trades at a 10-15% premium. This measure is hurting exporters and leading
to USD 500 - 1,000 MN lower remittances monthly. Currency devaluation and increase in energy rates
are politically sensitive measures and these have been delayed due to the political stalemate between
the ousted PTI and the ruling PDM coalition. Elections are on the horizon in October 2023.

The outlook for equities depends on quick resolution of the domestic political scenario and the dollar
shortage. Both are somewhat linked with international actors waiting for political consensus to emerge
before lending large sums to Pakistan. The case for equities is strong, provided these issues are resolved
as the KSE100 trades a 3-4x P/E multiple i.e. a 25 - 33% earnings yield which is around 50% below the
long term average.

Acknowledgement

The Board is thankful to its valued investors, the Securities & Exchange Commission of Pakistan, the
State Bank of Pakistan, the Trustee of the Fund - Central Depository Company of Pakistan Limited and
the management of the Pakistan Stock Exchange Limited for their continued cooperation and support.
The Directors of the Management Company also acknowledge the efforts put in by the team of the
Management Company for the growth and the prudent management of the Fund.

For and on Behalf of the Board

Chief Executive Officer Director

Dated: February 20, 2023
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block '8’
S.M.CHS., Main Shahra-e-Faisal
Karachi - 74400, Pakistan,

Tel: (92-211111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdepak.com

e

TRUSTEE REPORT TO THE UNIT HOLDERS
LAKSON EQUITY FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of Lakson
Equity Fund (the Fund) are of the opinion that Lakson Investments Limited being the
Management Company of the Fund has in all material respects managed the Fund
during the six months period ended December 31, 2022 in accordance with the
provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(1i) The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund; and

(iii}  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

weh |
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 22, 2023
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Tel: +92 21 3568 3030 Ind Floor, Block-C
B DO Fax: +92 21 3568 4239 Lakson Square, Building No.1
wiwrw, brdo,com. pk Sarwar Shaheed Road
—— Karachi-74200
Pakistan

INDEPENDENT AUDITORS' REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL INFORMATION TO
THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of LAKSON
EQUITY FUND (“the Fund") as at December 31, 2022 and the related condensed interim income
t t, cond d interim st it of compret ive income, cond d interim it of
cash flows, condensed interim statement of movement in unit holders’ fund and a summary of
significant accounting policies and other explanatory notes to the condensed interim financial
information for the half year then ended (here-in-after referred to as “condensed interim financial
information”). Lakson Investments Limited (the “Management Company") is responsible for the
preparation and fair presentation of this condensed interim financial information in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our
responsibility is to express a conclusion on this condensed interim financial information based on our
review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity.” A review
of candensed interim financial informatien consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial information as at and for the half year ended December 31, 2022 does not
present fairly, in all material respects, in accordance with accounting and reporting standards as
applicable in Pakistan for interim financial reporting.

Other matter

The figures for the quarters ended December 31, 2022 and December 31, 2021 in the condensed interim
income statement and condensed interim st of comprel ive income have not been reviewed
and we do not express a conclusion on them,

KARACHI ﬁ\ 5 I~ — T

DATED: February 24, 2023 CHARTERED ACCOUNTANTS
Engagement Partner: Zulfikar Ali Causer

UDIN: AR202210067xB0jOGEWF

BDO Ebrahim & Co. Chartered Accountants
BODO Ebrahim & Co., a Pakistan registered partnership firm, i3 a member of 000 Intermational Limited, a UK company limited by guarantes,
and forms part of Lhe BOO k of member fiems.
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LAKSON EQUITY FUND

Condensed Interim Statement of Assets and Liabilities
As at December 31, 2022

ASSETS

Bank balances

Investments

Dividend and other receivable
Mark-up accrued on bank balances
Advances, deposits and prepayments
Receivable against investments
TOTAL ASSETS

LIABILITIES

Payable to the Management Company

Remuneration payable to the Trustee

Annual fee payable to Securities and Exchange
Commission of Pakistan

Accrued expenses and other liabilities

Payable against the purchase of equity
investments

TOTAL LIABILITIES

NET ASSETS

UNIT HOLDERS' FUND (AS PER
STATEMENTS ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSETS VALUE PER UNIT

Note

(%]

11

December 31, June 30,
2022 2022
(Unaudited) (Audited)
(Rupees)
206,809,202 276,575,247
1,767,466,716 2,100,446,835
1,171,744 1,171,735
3,377,895 4,365,146
2,663,700 2,650,000
2,846,139 -
1,984,335,396 2,385,208,963
24,992,107 25,625,765
282,706 308,065
219,543 592,933
1,230,238 1,120,146
- 14,561,168
26,724,594 42,208,077
1,957,610,802 2,343,000,886
1,957,610,802 2,343,000,886
(Number)
20,761,240 25,308,428
(Rupees)
94.2916 92.5778

The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.

For Lakson Investments Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

Director

11
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Condensed Interim Income Statement (Unaudited)
For the half year and quarter ended December 31, 2022

Half year ended Quarter ended
December 31, December 31,
2022 2021 2022 2021
Note (Rupees)
Income
Gain / (Loss) on sale of investment at fair value
through profit or loss - net 32,069,160 (193,951,207) 10,215,356 (1,711,881)
Unrealized (loss) / gain on revaluation of investments
at fair value through profit or loss - net 5.1 (82,222,520) (198,756,978) (41,847,195) (243,590,405)

(50,153,360) (392,708,185) (31,631,840) (245,302,286)
Dividend income on investments at fair value

through profit or loss 112,414,468 97,394,059 57,309,101 53,142,170
Return / mark up on bank balances - at amortized cost 14,930,004 8,796,504 5,552,681
6,074,048
Return / mark up on government securities - at fair

value through profit or loss 1,627,199 - 1,627,199 57,225,008
Reversal of SWWF - 57,225,008 - -
Total (loss) / income 78,818,311 (229,292,614) 32,857,142 (128,861,060)
Expenses
Remuneration to the Management Company 8.1 21,956,010 32,233,877 10,215,213 16,098,722
Sindh sales tax on remuneration of the

Management Company 8.2 2,854,281 4,190,404 1,327,977 2,092,834
Remuneration to the Trustee 1,810,158 2,390,858 861,981 1,194,400
Annual fee to the Securities and Exchange

Commission of Pakistan 219,560 322,339 101,508 161,617
SECP supervisory fee 1,288 1,252 - -
Auditors' remuneration 271,032 114,328 135,516 57,848
Fees and subscription 552,376 341,682 189,680 566,070
Brokerage expenses 2,688,363 7,371,243 849,894 3,078,452
Settlement charges 683,302 297,500 331,183 138,000
Bank and other charges 12,775 622 11,700 -

31,049,145 47,264,105 14,024,653 23,387,943
Net income / (loss) from the operating activities 47,769,166 (276,556,719) 18,832,489 (152,249,003)
Reversal of Sindh Workers' Welfare Fund (SWWF) - - - -
Net income / (loss) for the period before taxation 47,769,166 (276,556,719) 18,832,489 (152,249,003)
Taxation 12 - -
Net (loss)/ income for the period after taxation 47,769,166 (276,556,719) 18,832,489 (152,249,003)

Allocation of net income for the period after taxation

Net (loss)/ income for the period after taxation 47,769,166 - 18,831,201 -

Income already paid on units redeemed (12,202,685) - (4,056,845) -
35,566,481 - 14,774,356 -

A ing income ilable for distribution

Relating to capital gains - - - -

Excluding capital gains 35,566,481 - 14,774,356 -
35,566,481 - 14,774,356 -

The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.

For Lakson Investments Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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Condensed Interim Statement of Comprehensive Income (Unaudited)
For the half year and quarter ended December 31, 2022

Half year ended Quarter ended
December 31, December 31,
2022 2021 2022 2021
(Rupees)
Net income / (loss) for the period 47,769,166 (276,556,719) 18,832,489 (152,249,003)
Other comprehensive income
for the period - - - -
Total comprehensive income / (loss)
for the period 47,769,166 (276,556,719) 18,832,489 (152,249,003)

The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.

For Lakson Investments Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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For Lakson Investments L

(Management Company)

Chief Financial Officer Director

Chief Executive Officer
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LAKSON EQUITY FUND

Condensed Interim Statement of Cash Flows (Unaudited)
For the half year ended December 31, 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / income for the period

Adjustments for:

Income/(Loss) on sale of investment at fair value
through profit or loss - net

Unrealized (loss)/gain on revaluation of investment
at fair value through profit or loss - net

(Increase) / decrease in assets

Investments

Dividend and other receivable

Mark-up accrued on bank balances

Receivable against sale of marketable securities
Advances, deposits and prepayments

Increase / (decrease) in liabilities

Payable to the Management Company

Remuneration payable to the Trustee

Annual fee payable to Securities and Exchange

Annual fee payable to Securities and Exchange
Commission of Pakistan

Payable against purchase of marketable securities

Accrued expenses and other liabilities

Net cash (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units
Amount paid against redemption of units
Net cash generated / (used in) flows from
financing activities
Net decrease in cash and cash equivalents
during the period
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

Half year ended
December 31,
2022 2021
(Rupees)

47,769,166 (276,556,719)
(32,069,160) 193,951,207
82,222,520 198,756,978
97,922,526 116,151,466
282,826,759 (671,501,652)
(9) 396,552

987,251 -

(2,846,139) -
(13,700) 14,108,125
280,954,162 (656,996,975)
(633,658) 85,337
(25,359) 7,364
(373,390) (356,189)
(14,561,168) 7,126,962
110,092 (56,521,472)
(15,483,483) (49,657,998)
363,393,205 (590,503,507)
149,228 589,243,143
(433,308,478) (247,944,202)
(433,159,250) 341,298,941
(69,766,045) (249,204,566)
276,575,247 401,454,771
206,809,202 152,250,205

The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.

For Lakson Investments Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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Notes to and forming part of the Condensed Interim
Financial Information (Unaudited)
For the half year ended December 31, 2022

LEGAL STATUS AND NATURE OF BUSINESS

Lakson Equity Fund (the "Fund") was established under the Trust Deed executed on September
2, 2009 between the Lakson Investments Limited as its Management Company, a company
incorporated under the repealed Companies ordinance 1984 (now Companies Act, 2017) and
the Central Depository Company of Pakistan Limited (CDC) as its Trustee, also incorporated
under the repealed Companies ordinance 1984 (now Companies Act, 2017). The Fund has been
registered as a Notified Entity on September 18, 2009 by the Securities and Exchange Commission
of Pakistan (SECP) in accordance with the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (NBFC Regulations).

The Management Company of the Fund has been licensed by SECP to undertake Asset
Management and Investment Advisory Services as a Non-Banking Finance Company under the
Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules). The
registered office of the Management Company is located at 14 - Ali Block, New Garden Town,
Lahore.

The Fund is an open end mutual fund and is listed on the Pakistan Stock Exchange. Units are
offered for public subscription on a continuous basis. The units are transferable and can be
redeemed by surrendering them to the Fund.

The Fund is categorized as "Equity Scheme" as per the Circular 07 of 2009 issued by Securities
and Exchange Commission of Pakistan (SECP) and it primarily invests in listed equity securities
and other avenues of investment, which include cash or near cash instruments, cash in bank
accounts (excluding TDR) and treasury bills not exceeding 90 days maturity and any other
investment authorized by SECP.

Title to the assets of the Fund is held in the name of CDC of Pakistan Limited as Trustee of the
Fund.

The Pakistan Credit Rating Agency Limited (PACRA) has maintained asset manager rating of the
Company to AM2+ (stable outlook), on August 26, 2022.

On July 27, 2022, PACRA assigned following rankings to the Fund based on the performance
review for the period ended September 30, 2022 (trailing 12 months for 1 Year ranking, trailing
36 months for 3 Year ranking, and trailing 60 months for 5 Year ranking.)

1Year: MFR 3-Star
3Year: MFR 3-Star
5Year: MFR 3-Star

BASIS OF PREPARATION
Statement of compliance

This condensed interim financial information has been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.
The accounting and reporting standards as applicable in Pakistan for interim financial reporting
comprise of International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by
the International Accounting Standards Board (IASB) as notified under the Companies Act,
2017, the provisions of and directives issued under the Companies Act, 2017, along with part
VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, NBFC Regulations, the
directives issued by the SECP and the requirements of the Trust Deed.
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2.2

23

2.4

31

Where the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations, the directives
issued by the SECP and the requirements of the Trust Deed differ from the requirements of the
IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations, the directives
issued by the SECP and the requirements of the Trust Deed have been followed.

The disclosures made in this condensed interim financial information have; however, been
limited based on the requirements of International Accounting Standard - 34 'Interim Financial
Reporting'. This condensed interim financial information does not include all the information
and disclosures required in a full set of financial statements and should be read in conjunction
with the annual audited financial statements of the Fund for the year ended December 31,
2022.

The comparative statement of asset and liabilities presented in this condensed interim financial
information has been extracted from the annual audited financial statements of the Fund for
the year ended June 30, 2022, whereas the comparative condensed interim income statement,
condensed interim statement of comprehensive income, condensed interim statement of cash
flows and condensed interim statement of movement in unit holders’ fund are extracted from
the unaudited condensed interim financial information for the half year ended December 31,
2021.

This condensed interim financial information is unaudited but has been reviewed by the auditors.
Further, the figures of the condensed interim income statement and condensed interim
statement of comprehensive income for the quarters ended December 31, 2022 have not been
reviewed.

In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company hereby declare that this condensed interim financial information gives a true and fair
view of the state of the Fund’s affairs as at December 31, 2022.

Basis of measurement

This condensed interim financial information have been prepared under the historical cost
convention, except that investment are stated at fair values.

This condensed interim financial information has been prepared following accrual basis of
accounting except for cash flow information.

Functional and presentation currency

This condensed interim financial information is presented in Pak Rupees, which is the Fund's
functional and presentation currency.

Standards, interpretations and amendments to published approved accounting standards
that are not yet effective

There are certain amendments which are effective from annual period beginning on or after
July 1, 2022. These amendments are not likely to have an impact on the Fund's financial position.
Therefore these are not stated in this condensed interim financial information.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES
AND JUDGEMENTS

The accounting policies adopted for the preparation of this condensed interim financial
information are the same as those applied in the preparation of the annual audited financial
statements of the Fund for the year ended June 30, 2022, unless otherwise stated.
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3.2

33

34

4.1

The preparation of this condensed interim financial information in conformity with accounting
and reporting standards as applicable in Pakistan requires management to make estimates,
assumptions and use judgements that affect the application of accounting policies and reported
amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are
continually evaluated and are based on historical experience and other factors, including
reasonable expectations of future events. Revisions to accounting estimates are recognized
prospectively commencing from the period of revision.

The significant estimates, judgements and assumptions made by the management in applying
the accounting policies and the key sources of estimation uncertainty are the same as those
applied to the annual audited financial statements as at and for the year ended June 30, 2022.

The Fund's financial risk management objectives and policies are consistent with that disclosed
in annual audited financial statements of the Fund for the year ended June 30, 2022.

December 31, June 30,
2022 2022
(Unaudited) (Audited)
Note (Rupees)
BANK BALANCES
Current accounts 7,703 7,703
Profit and loss sharing accounts 4.1 206,801,499 276,567,544
206,809,202 276,575,247

These represent profit and loss sharing accounts maintained with banks carrying mark-up rates
ranging from 6.5% to 16.24% (30 June 2022: 6.50% to 16.24%) per annum.

INVESTMENTS

At fair value through profit or loss
Listed equity securities 5.1 1,767,466,716 2,100,446,835
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5.1.1 Following shares have been pledged with National Clearing Company of Pakistan Limited:

31 December 30June 31 December 30 June

2022 2022 2022 2022
------ (Number of shares)------ --------(Rupees)--------
Engro Corporation Limited 160,000 160,000 41,921,600 41,134,400
Oil and Gas Development Company
Limited 70,000 70,000 5,576,200 5,506,900
Pakistan Petroleum Limited 330,000 330,000 22,486,200 133,917,300
560,000 560,000 69,984,000 180,558,600

5.1.2 These investments include gross bonus shares as per Fund's entitlement declared by the investee

companies. Finance Act, 2014 has brought amendments in the Income Tax Ordinance, 2001
whereby the bonus shares received by the shareholder are to be treated as income and a tax
at the rate of 5% is to be applied on value of bonus shares determined on the basis of day end
price on the first day of closure of books. The tax is to be collected at source by the investee
company which shall be considered as final discharge of tax liability on such income. However,
the Management Company of the Fund jointly with other Asset Management Companies and
Mutual Fund Association of Pakistan, has filed a petition in Honorable High Court of Sindh to
declare the amendments brought in Income Tax Ordinance, 2001 with reference to tax on
bonus shares for collective investment schemes as null and void and not applicable on the
funds based on the premise of exemption given to mutual funds under clause 99 of Part | of
the Second Schedule to the Income Tax Ordinance, 2001. The Honorable High Court of Sindh
has granted stay order till the final outcome of the case. However, the investee companies has
withheld the share equivalent to 5% of bonus announcement of the Fund having aggregate
fair market value of Rs.3.643 million at June 30, 2022(June 30, 2021: Rs. 12.56 million) and
not yet deposited on CDC account of department of Income Tax. Management is of the view
that the decision will be in favor of the Fund and accordingly has recorded the bonus shares
on gross basis at fair value of its investments.

December 31, June 30,
2021 2021
(Unaudited) (Audited)
6  DIVIDEND AND OTHER RECEIVABLE Note (Rupees)
Dividend receivable 526,575 354,279
Withholding tax recoverable 6.1 645,169 583,996
1,171,744 938,275

6.1

Income of the Fund is exempt from taxation under Income Tax Ordinance, 2001. However,
advance tax of Rs. 0.645 million as of December 31, 2022 has been deducted by the banks on
profits. Management is of the view that it is recoverable and shall be received from the taxation

authorities.
7 ADVANCES, DEPOSITS AND PREPAYMENTS

Security deposits with:

National Clearing Company of Pakistan Limited 2,500,000 2,500,000

Central Depository Company of Pakistan Limited 100,000 100,000

National Council for Social Studies 50,000 50,000

Prepayments

Prepaid expenses 13,700 -
2,663,700 2,650,000
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8.1

8.2

8.3

December 31, June 30,
2022 2022
(Unaudited) (Audited)
Note (Rupees)
PAYABLE TO THE MANAGEMENT COMPANY
Remuneration payable to the Management
Company 8.1 3,371,018 3,874,610
Sindh sales tax on Management remuneration 8.2 3,137,659 3,203,127
Federal excise duty 8.3 18,483,430 18,483,430
Sale load payable to the Management Company - 64,598
24,992,107 25,625,765

Under the provisions of Non-Banking Finance Companies and Notified Entities Regulations
2008, an Asset Management Company shall be entitled to remuneration equal to an amount
not exceeding 2% of average annual net assets. Management Company has charged remuneration
at 2% per annum based on the daily net assets of the Fund during the period ended December
31, 2022. Remuneration is paid to the Management Company in arrears on a monthly basis.

The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 13% (2021: 13%) on
Management Company's remuneration. Above liability includes Rs. 2,699,429 (30 June 2022:
Rs. 2,699,429) accrued on Federal Excise Duty (FED) on the management remuneration as more
fully explained in note 7.3 below. Had the provision on FED not been made, Net Asset Value
per unit of the Fund as at 30 September 2022 would have been higher by Re. 0.1231 (30 June
2022: Re. 0.5318) per unit. The amount is payable to the management company for onwards
payment to the Government.

As per the requirements of the Finance Act, 2013, Federal Excise Duty (FED) at the rate of 16
percenton the remuneration of the Management Company has been applied effective from 13
June 2013. The Management Company is of the view that since the remuneration is already
subject to the provincial sales tax, further levy of FED may result in double taxation, which does
not appear to be the spirit of the law, hence, a petition was collectively filed by the Mutual
Fund Association of Pakistan with the Sindh High Court (SHC) on 4 September 2013.

While disposing the above petition through order dated 16 July 2016, the SHC declared the
said provisions to be ultra vires and as a result no FED is payable with effect from 01 July 2016.
However, the tax authorities subsequently filed appeal against the decision of the SHC in the
Supreme Court of Pakistan, which is pending for the decision.

Furthermore, the Finance Act 2016 also introduced an amendment to the Federal Excise Act,
2005 whereby FED was withdrawn on services of different industries including Non-Banking
Financial Institutions, which are already subject to provisional sales tax.

However, since the appeal is pending in the Supreme Court of Pakistan, the Management
Company, as a matter of abundant caution, is carrying provision for FED for the period up to
30 June 2016 aggregating to Rs. 18.483 million. Had the provision not been made, NAV per
unit of the Fund as at 31 December 2022 would have been higher by Re. 0.89 (30 June 2022:
Re. 0.73) per unit.
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December 31, June 30,
2022 2022
(Unaudited) (Audited)
Note (Rupees)
ACCRUED EXPENSES AND OTHER LIABILITIES
Auditors' remuneration 271,032 329,477
Fee payable to National Clearing Company
of Pakistan Limited 311,277 90,000
Professional tax payable 534,836 660,709
Other liabilities - 39,960
Withholding Tax Payable 113,093 -
1,230,238 1,120,146

TOTAL EXPENSE RATIO

Securities and Exchange Commission of Pakistan (SECP) vide its Directive No.
SCD/PRDD/Direction/18/2016 dated 20 July 2016, required that Collective Investment Scheme
(CIS) shall disclose Total Expense Ratio (TER) in the periodic financial statements of CIS / the
Fund. TER of the Fund for the half year ended December 31, 2022 is 2.81% which includes
0.33% representing government levies (comprising of government levies and SECP fee, etc.).
As per NBFC Regulation the total expense ratio of the Asset Allocation Scheme shall be caped
up to 4.5%.

CONTINGENCIES AND COMMITMENTS

The Fund had no contingency or commitment at the period end except as those mentioned
elsewhere in these condensed interim financial information.

TAXATION

The Fund is exempt from taxation under clause 99 of the Part | of the 2nd Schedule of the
Income Tax Ordinance, 2001, subject to the condition that not less than 90% of its accounting
income for the year as reduced by capital gains whether realized or unrealized is distributed
amongst the unit holders, provided that for the purpose of determining distribution of not less
than 90% of its accounting income for the year, the income distributed through bonus units
shall not be taken into account. Furthermore, as per regulation 63 of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, the Fund is required to distribute 90% of
the net accounting income other than capital gains to the unit holders. The Fund is also exempt
from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001. The management intends to distribute at least
90% of the income earned (if any) during the year by the Fund to the unit holders.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include Lakson Investments Limited being the Management
Company, Central Depository Company of Pakistan Limited (CDC) being the trustee, Siza Services
(Private) Limited being holding company of the Management Company, associated companies
of the Management Company and the holding company, key management personnel, other
funds being managed by the Management Company and entities having holding 10% or more
in the units of the Fund as at December 31, 2022. It also includes staff retirement funds of the
above related parties / connected persons.

Transactions and balances with related parties other than those disclosed elsewhere are as
follows:
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December 31, June 30,
2022 2022
(Unaudited) (Audited)

13.1 Details of balances with related parties / connected (Rupees)

persons at the period end

Lakson Investments Limited - Management

Company of the Fund
Remuneration and other payables (including the

Sindh sales tax and federal excise duty

amounting to Rs. 21.181 million (June 30,

2022: Rs. 21.181 million)* 13.4 24,992,107 25,561,167
Sales load payable - 64,598

Central Depository Company of Pakistan

Limited - Trustee of the Fund
Remuneration payable (Including Sindh sales

tax amounting to Rs. 31,501 (June 30, 2022:

Rs.35,441) 13.4 282,709 308,065
Security deposit 100,000 100,000

Half year ended
December 31,
2022 2021
(Unaudited)
(Rupees)

13.2 Details of transaction with related parties / connected
persons at the period end

Lakson Investments Limited -

Management Company of the Fund
Remuneration for the period 13.4 21,956,010 32,233,877
Sindh sales tax on remuneration of

Management Company * 2,854,281 4,190,404

Central Depositary Company Limited
Trustee of the Fund
Remuneration for the period 13.4 1,810,158 2,390,858

* Sales tax and FED is paid / payable to the Management Company for onward payment to the
Government.

24



&

LAKSON INVESTMENTS

LAKSON EQUITY FUND

WE MANAGE YOUR MONEY, AS WE MANAGE OUR OWN

(8uipjoy 31un %0T ueyl aiow Sulag) pung Uoisuad IUINCI] YpPUIS

(8uipjoy UUN%OT uey) a1ow Sulag) puny JUSWISIAU| JUIPINOI [BIBUID YpPUIS

poomeq Jiyseg

n %01 uey aiow Suipjoy 03 anp uosiad pajrauuo)

14423 paywi (1ealid) pugAs

1SNJL pung Juapinold Aloinquiauno) saahojdwz pajiwig 91eALld S9IINIDS BZIS

Pa1WIT 93BALId SIIINIDS BZIS

pajwr] ajenud ezis

1SNnJL pund Juapinoid A10InqLiuo) saakojdw3 payiwir] a1eAld SPood ezis

pajwI] 3leALld SIIPOWILIO) ezIS

1SnJL pund Juapinoid A10InqLi3uo) saaholdwia pajiwr 23eAlld S|9ARI] UOIdULd

pawir] ajeAld suolysed Jalwald

puny Ay Aojdw3 paywiy SuiSexoed BN

1snJL pung juapinolid A1oinquiuo) saahojdw3 paywiy Suidexoed W IN

14dJ3 pajiwi] sjusawilsanu] uosye
Aojdw3 pay I Isng uosye]

1sNnJL pund Juapinoid Aioinquiuo)

1snJL 44J3 uonepunoy leyqede)y ijeuesey

pun4 juapinoid Aloanquiauo) sashojdw3 pajiwi aieald uoiesodio) wen

14dD "|[dwi3 "p17 ("Ind) s221A19S 19UIRU] JBGAD

493 pauwir ueispied aAtjowjed 3es|o)

14dD3 pauwWIT ue3sPied antjouljed es|0)

493 payiwin s|jiN pleog 8 1aded Ainjua)

14dD3 paywn S|l pleog 1 saded Aimua)

1snJ1 puny Juapinoid Aroinquiuo) saakojdw3 paywr o] Aamua)

paywi Auedwo) ssueinsuj Axmua)

49 “p11 0D ddueInsu| Ainjua)

pung juapinoid Azoinquiuo) saakojdwz payiwi [ea1sing Aeandoy

Auedwo) juswaSeuey ay3 o sSupjeysapun / sajuedwod pajepossy

|3uuosiad Juawadeuew Asy 12Y30

sloulw pue asnods J13y1 pue aAINX3 Ja1Y) ‘s1039311a

756'L8ETES - ¥69'62L'T2S 185°5€9's 1855€9's
98Y'ET8'S9E - TE9'VIT'6SE 865'6L8°E 865'6L8°E
0ZE'TZY'06C - 8SL'2v1's8C v€0°080°E ¥€0°080°E
LTv'TL9'E 000SE9 126'200°s LY68E §2§'ST Uy'vs
019v98‘T 000°00€ YYILSST SLL'6T LY8'L [44:x4
- - SE0'TS0'6S - €58°2€9 €58°L€9
€€8'GE €EL'SE €ELSE - 08€ 08€ -
90€'2vZ’s 000°009°'T SET'P69'TT 81086 10T6€ 0ZT'LET
- €/5€S8Y9 TI0'TYL 29 - TTLLL9 TTLLL9
880'LET'T 000°06€ 652'8L0°E szL'sT 5756 1SZ'EE
09L'€S6'E 000°062°T 0Z8909 TE6'TY 819°€C 6v5‘S9
Z19'vE9T 000°0LE T08'6TH'E Tv6°LT 6668 0v6'9E
v€6°0CT 9EL'8TT €82'T €821
€8E'TIS 000°08 €VE‘289 vEY'S 9€6'T OLEL
99£'986'6 0000SLT 9TSLLET 16°S0T €852 L6Y'8YT
98£'8Z°9T 000°000°E 8L2'€99°22 LTL'UT S80°2L £08'vvT
600'7ZT°9E 000°099°9 0Ev'8YS'0S OTT'€8E 106291 010°9vS
VOE'898'EE 000°009°s 0v0'ST6'SY L8T'6SE SLL'9ET 296's6
8E9'VIEZE 000°00L°S TLY'829vY 0TLZVE SSE'6ET 590°Z8Y
L88TVESE 000°sST9 862'685 '8 ST8'VLE €£0°0ST 8v8'ves
295'v98°E 000°S€9 259'9z2’s 58607 ¥9'TLY'ST LSY'9S
0TS‘TL6T 000°0€S 060°TTT'Y vISTE 78'268°7T LOV'vY
62€'8L5°T 000°0St TSL'LYSE vve'LT €9°LL6°0T Tee'se
£0Z°0T6°E - L91'2€2°9 69v'TY 2S0'T 8Tv'ov
098°056°0€€E 089's88°8Y 865'T9Z'EE €£5'560'V6L 998'605E 959'888'T 61T 20v'86€°S
(AVN Ua1IN3
1e Juausanul) ‘_Mw> Jeak 20T \_m%—w_wan_ ‘_Mw> Jealk zzoz Ainr
1€ men_wwwuwn MH:“,VH ay3 Suunp ‘T0 Ainrae se || T€ papua Jeah wuﬂ:Mw_wﬂﬂ ay1 Suunp 10 1€ se syun
papua Jeak swun panssi syun ajuejeg ays 1e sdulpjoy suun panssi spun 40 JaquinN
ayi je aouejeg i 40 JaquinN :
saadny Ssyun jo 1aq

2207 ‘1€ 12aquwiadaq papua Jeah jjeq

pue Auedwo) juawaseuely ayi jo sunjersapun /Auedwod pajeosse ‘saakojdwa ‘|auuosiad Jusawadeuew Ay ‘s1032311p YUM sadueleq pue suoljdesued) Jo sjielaq

:SMOJ|0} Se a1e uosiad paauuod
€€T

25



LAKSON INVESTMENTS

LAKSON EQUITY FUND

WE MANAGE YOUR MONEY, AS WE MANAGE OUR OWN

9v£'0€0265 - - 689'76v'SY9 185'5€9'S - - 185'5€9'S
£69'095'L0¥ - - 6Lv'v9E vy 865'6/8'E - - 865'6/8'E
959795 €T - - 78E'€8L TSE 7€0°080°€ - - 7€0°080°€
CES'BYE'S 856'€0L'T SEV'YS9Y TEB'LSLT £26'0S L69'ST STy 8L0%T
89E'E1S'Z 962'7¢8 S09'vLT'T 69TL9€'T ST6'EC 9LS°L 595'61 9€6'TT
S26'£00°29 - - LT6'850°EL £58'L€9 - - €58'L€9
£96'L9€'6Y - Ly0'E8T 9T9'TV9'eS L€6'697 - 0191 LTE'89Y
TTLOLYET 0060TT'Y 88CTOLTT 9TLVL8"9 627'8C1 SL8'LE ¥0S'6E 009921
TIET8Y'8TT - £9L'88E 901°0¢8LET 8v.6L0'C - - 87L'6/0C
6IT'TYSE 88€'9C 720'60S°C 166'vvS'T 80LEE v9v'T £89'7C 68Y'ET
800'7L9Y 000TS9 9£9'616'C Ovv'8TLT 60 vy LE0'9 9649 EEL'EC
£95'865'E - 80T'9TE L18'S9S‘E SSTYE - €CT'E CET'TE
78LYVET - - 0v6'9rT €821 - - €87°T
8756V €LT6TC LET'STY S8079€ 9ELy 020C S65°E T9T°E
968'TLT'TT €0€E'SST'S €€€'S59'6 T6€'766'L 9v€'90T L8V'LY 750'v8 641'69
STS9ET'ST §68'555'S 018°8€€°0C 907°9L6°TT 9LT'6€T SETTS 056'S8T 295'v0T
IvE'888°2S 96v'999°8T 8TL'68Y'SY T18'71Z°0E 8v'€0S ¥96'TLT L19'TTY S6L'€9C
7920661 T9Z'EVS'8T 096'L0€E8E 00v'T¥6°9C £TT'607 9LL'0LT L8L'vE 91Z'SEC
SLTOVT9Y €££'708°0T LT9'9eV'LE ETELTILTT €9T°07Y 11966 8EV'TVE LEE'B6T
vESTII6Y 788'€8T VT 219'%09°TY LL6'Y8L'ST S9T'TLy 9€9°TET T8L'8LE 0z1'see
995°€61°S STE'LES €ST'T08'E ¥¥1'952'C 8EV'6Y SEV66'Y VEL'VE 869'6T
€E'60V VYT SE6'0ET'LS 00000056 8E8'E99'ETT Tr9'vLET ¥81°91S v9v'868 T9€'266
998'816'€ 9£2'S8L LL9'TET'E 022’1981 YOE'LE SSYYT'L 862'8C 0SZ'9T
9£€°00T'E 6TL'88T'T €9€'819'C LTY'LY6'T €15°6C TCTS6°0T 9r'eT 200°LT
9¥0°609°L ¥T9€0T 000°000C 0ZT'LET'9 TEV'TL 60°€96 0v6'8T YSY'vS
129'669°€L9 S60°€18°06 865'T9C'EE ST9'560'V6L £66'2I7'9 969818 S0L'86C ¥86'2€6°9
Tr8'vOT LT - - 0€8'88€°09T TOE'00V'T - - TOE'00V'T
120t Jeah Jeak 1202 hm%hwan_ 1eak aeak 1z0Z AInr
FELTTEREY] ay3 Suunp .. ay3 Suunp
1€ papus seak |  pawiaapas ay1 Suninp 10 Ajnraiese || TE papus Jeah powaapal a3yl Suunp 10 1€ se syun
au3 e 33ueleg suun panss| suun ajuejeg ay1ie ssuipjoy suun panssisyun | o JaquinN
: 10 JaquIinN g
saadny syun jo 1aq

1202 ‘1€ J2qwiadaq papua JeaA jjeH

(8uipjoy 11un %0T uey) aJow Sulag) pun4 UoISUI 9IUIAOIG YpuIS
(8uipjoy 1UN%OT uey) aiow Sulag) pund JUBWISAAU| JUIPIACIJ [BIBUSD YpUIS
poomeq Jiyseg

S)HuUN %0T ueyl alow Suipjoy 03 anp uosiad pajrauuo)

pun4 juapino.d Aioinqriuo) sashojdwy pauiwi] a1eAlld pUgAs

pun4 1uapinoid A10INqLIU0) sa9A0|dWT PaYIWIT B1BALd SIIIAIDS €zIS
pajwI (31eAld) 32IAIDS BzIS

paywI a1eAld ezis

1SNJL pun4 uapinold A1oinquuo) seshojdwz payiwig 1eAlld Spood ezis
payIwI 21eALId S3IIPOWWO) ezIS

pun4 Aunjeso saahojdw3 paywiy SuiSexoed s

pun4 uapino.d Aloinguiauo) saakoljdw3 paywi] Suidexded JaN

pun4 juapino.d A10inqruo) sasAojdwz paliwi] SJUSWISIAU| UOSHET

pun4 1uapinoid A10INqLIU0) sa9A0|dWT PaYIWIT SUOIIN|OS SSaUISNg UOSYe]
pun4 Juapinoid A1oinguiuo) sashojdwz uonepunod leyqedey ljeuesey
pun4 1uapinoid A10InqLIu0) saako|dw3 payiwi a1eAlld uonesodio) weo
pun4 1uapinoid Aloinguiuo) seahojdwiz “p1] (‘1nd) S221AISS 18UI1U| 123GAD
pung Aunjeun saahojdwiz paywi ueispied aAljow|ed 31e80)

14dD3 paywI uelsied aAljow|ed 23e8|0)

493 pauw S|l pieog 13 Jaded Ainjua)

pun4 juapinoid Aoinguiuo) saskojdw3 payiwi s||IA pieog ¥ Jaded Ainjua)
pun4 uspinoid Aloingriauo) seakojdwz panwiy Auedwo) aaueinsuj Aanjua)
panwi] Auedwo) asueinsu| Ainjua)

49 “p17 "0 dueINSU| AInjua)

pun4 juapinoid Aioinguiuo) sashojdw3 payiwi [e218ins Adeandoy

Auedwo) juswaSeuey ay3 jo sSupjeyiapun / saiuedwod pajerpossy
|auuosiad Juawadeuew Ay JaYy10

sloujw pue asnods 41y} pue aARNX3 Ja1YD ‘SI1039a.)

pun4 ays Jo Auedwo) JusWaBeUB|Al - PIYILIT SIUSWISIAU| UOSYET

26



LAKSON INVESTMENTS LAKSON EQUITY FUND

WE MANAGE YOUR MONEY, AS WE MANAGE OUR OWN

134

13.5

14

Remuneration payable to the Management Company and the Trustee has been determined in
accordance with the provisions of NBFC Regulations and the Trust Deed respectively.

Purchase and redemption of the Fund's unit by related parties / connected persons are recorded
at the applicable net asset value per unit. Dividend income is recorded at the rates and amount
declared by the investee company. Other transactions are at agreed rates.

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. Consequently,
differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern
without any intention or requirement to curtail materially the scale of its operations or to
undertake a transaction on adverse terms.

The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares
are based on the quoted market prices at the close of trading on the period end 'date. The
quoted market prices used for 'financial assets held by the Fund is current bid price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily
and regularly available from an exchange, dealer, broker, industry group, pricing service, or
regulatory agency, and those prices 'represent actual and regularly occurring market transactions
on an arm's length basis.

IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using
a fair value hierarchy that reflects the significance of the inputs used in making the measurements.
The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

- Unobservable inputs for the asset or liability (level 3).

As at 31 December 2022 (Un-audited)

Carrying amount Fair Value

Fair value . -
through profit Amortized Other financial Total revel1 etz o
or loss cost liabilities

(Rupees)

On-balance sheet financial instruments

Financial assets measured at fair value
Listed equity securities 1,767,466,716 - - 1,767,466,716  1,767,466,716 - 1,767,466,716

1,767,466,716 D D 1,767,466,716_ _1,767,366,716 B 1,767,466,716

Financial assets not measured at fair value 141

Bank balances - Held at amortized cost - 206,809,202 - 206,809,202
Dividend and profit receivable - 4,549,639 - 4,549,639
Security deposit - 2,650,000 - 2,650,000
Prepayments 13,700 13,700
Receivable against investments 2,846,139 2,846,139

216,868,680 - 216,868,680

Financial liabilities not measured at fair value ~ 14.1

Payable to the Management Company - - 3,371,018 3,371,018
Remuneration payable to the Trustee - - 314,204 314,204
Accrued expenses and other liabilities - - 1,230,238 1,230,238

3,515,360 3,915,460
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As at 30 June 2022 (Audited)
Carrying amount Fair Value
hroughprafit | Amortized | Other inancil Total Level 1 Level 2 Total
o cost liabilities
(Rupees)
On-balance sheet financial instruments
Financial assets measured at fair value
Listed equity securities 2,100,446,835 - - 2,100,446,835  2,100,446,835 - 2,100,446,835
2,100,446,835 - - 2,100,446,835_ _2,100,446,835 ~ 2100446835

Financial assets not measured at fair value 141
Bank balances - Held at amortized cost - 276,575,247 - 276,575,247
Dividend receivable - 526,566 - 526,566
Security deposit - 2,650,000 - 2,650,000
Return receivable on bank balances - 4,365,146 - 4,365,146

284,116,959 B 284,116,959
Financial liabilities not measured at fair value  14.1
Payable to the Management Company - - 3,939,208 3,939,208
Remuneration payable to the Trustee - - 273,647 273,647
Accrued expenses and other liabilities - - 1,120,146 1,120,146
Payable against the purchase of equity investment - - 14,561,168 14,561,168

19,894,169 19,894,169

14.1 The Fund has not disclosed the fair values for these financial assets and financial liabilities, as
these are either short term in nature or repriced periodically. Therefore, their carrying amounts
are reasonable approximation of their fair values.

15 DATE OF AUTHORIZATION OF ISSUE

This condensed interim financial information were authorized for issue on February 20, 2023
by the Board of Directors of the Management Company.

16 GENERAL
16.1 Figures have been rounded off to the nearest rupee, unless otherwise stated.

16.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for better
presentation and disclosure, the effect of which is not material.

For Lakson Investments Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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